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(d) in sub-section (7), for the words "the Fiscal Policy Strategy Statement,", the words "the Fiscal
Policy Strategy Statement, the Medium-term Expenditure Framework Statement" shall be substituted.

148. In section 4 of the Fiscal Responsibility Act,—

(a) for sub-section (1), the following sub-section shall be substituted, namely:—

"(1) The Central Government shall take appropriate measures to reduce the fiscal deficit,
revenue deficit and effective revenue deficit to eliminate the  effective revenue deficit by the 31st
March, 2015 and thereafter build up adequate effective revenue surplus and also to reach revenue
deficit of not more than two per cent. of Gross Domestic Product by the 31st March, 2015 and
thereafter as may be prescribed by rules made by the Central Government.";

(b) in sub-section (2),—

(i) in clause (a),—

(A) for the words "fiscal deficit and revenue deficit", the words "fiscal deficit, revenue deficit
and effective revenue deficit" shall be substituted;

(B) for the words, figures and letters "the 31st March, 2009", the words, figures and letters
"the 31st March, 2015" shall be substituted;

(ii) in the first proviso, after the words "the revenue deficit,", the words ", effective revenue
deficit" shall be inserted.

149.  After section 7 of the Fiscal Responsibility Act, the following section shall be inserted, namely:—

"7A. The Central Government may entrust the Comptroller and Auditor-General of India to review
periodically as required, the compliance of the provisions of this Act and such reviews shall be laid
on the table of both Houses of Parliament.".

150. In section 8 of the Fiscal Responsibility Act, in sub-section (2),—

(i) after clause (b), the following clause shall be inserted, namely:—

"(ba) the expenditure indicators with specifications of underlying assumptions and risk involved
under clause (a) of sub-section (6A) of section 3;";

(ii) in clause (c), for the words "Fiscal Policy Strategy Statement", the words "Fiscal Policy Strategy
Statement, Medium-term Expenditure Framework Statement" shall be substituted;

(iii) after clause (c), the following clause shall be inserted, namely:—

"(ca) the per cent. of revenue deficit to be specified after the 31st March, 2015 under
sub-section (1) of section 4;".

CHAPTER VII
MISCELLANEOUS

151. In the Oil Industry (Development) Act, 1974, in the Schedule, against Sl. No.1 relating to crude
oil, for the entry in column 3, the entry "Rupees four thousand five hundred per tonne" shall be substituted.

152. The Seventh Schedule to the Finance Act, 2001 (as substituted by the Twelfth Schedule to the
Finance Act, 2005) shall be amended in the manner specified in the Ninth Schedule.

153. In section 98 of the Finance (No. 2) Act, 2004, in the Table, with effect from the 1st day of July,
2012,—

(i) against Sl. No. 1, under column (3) relating to rate, for the figures and words "0.125 per cent.",
the figures and words "0.1 per cent." shall be substituted;

(ii) against Sl. No. 2, under column (3) relating to rate, for the figures and words "0.125 per cent.",
the figures and words "0.1 per cent." shall be substituted.

154. The Seventh Schedule to the Finance Act, 2005 shall be amended in the manner specified in
the Tenth Schedule.
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155. In section 73 of the Finance Act, 2010, in sub-section (2), for the word "inputs", the words
"inputs or input services" shall be substituted and shall be deemed to have been substituted with effect
from the 8th day of May, 2010.

156. In the Finance Act, 2011, with effect from the date of coming into force of that Act,––

(i) in section 73,––

(A) in the opening portion, for the brackets, words and letter "(hereinafter referred to as the
Central Excise Tariff Act),––

 (a) the First Schedule shall",

the words ", the First Schedule shall" shall be substituted and shall be deemed to have been
substituted;

(B) the brackets, letter and words "(b) the Third Schedule shall be amended in the manner
specified in the Twelfth Schedule" shall be inserted and shall be deemed to have been inserted
under the heading "Excise" as section 70A of the aforesaid Act.

(ii) in the Twelfth Schedule, for the brackets, words, figures and letter  "[See section 73(b)]

In the Third Schedule to the Central Excise Tariff Act",

the following shall be substituted and shall be deemed to have been substituted, namely:––

   "[See section 70A]

In the Third Schedule to the Central Excise Act".

Declaration under the Provisional Collection of Taxes Act, 1931

It is hereby declared that it is expedient in the public interest that the provisions of clauses 127,

128, 140, 141 and 151 of this Bill shall have immediate effect under the Provisional Collection of
Taxes Act, 1931.
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